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%HHU 3URGXFWLRQ LQ OH[LFR 5BHWXUQV WR 1RUPDO /HYHOV :LQH 6SLL
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&RPSDUDEOH
&KDQJH

'"HILQLWLRQV RI UHSRUWHG FRPSDUDEOH DQG RUJDQLF DV ZHOO DV UHFRQFLOLDWLRQV RI Q
1$ 1RW $SSOLFDEOH
+,*+/,*+76
('HVSLWH &29,' UHODWHG BKBBOWGRIEHED YHRHE®WHHW TXDUWH R\ FDVKHELYKDBHI @ OD V)
RI DFRPSDUDEOHRADVILWQE®XGLQJ &DQRS\SHU VKDUH &0DVV % FRPPRQ VWRFN
*URZWK HTXLW\ ORNOHKG RQJ &DQRS\ *URZARKQ WUX(EMWHM. O QIQR&29,' UHODWHG VXSS
ORVVIHARKLHYHG FRPSDUDEOH EDVLV (36 R§LJQV DJUHHPHQWY WR VHOO 1RELOR 1HZ =
(*HQHUDWIRY O RIRBG UDWLQJ IFPF KPIORZLRQ3DXO 0DVVRQ *UDQGH $PEHU %UDQG\
RIUHH FDVB QORYFUHDMHGRIUHVSHFWLYHO$FTXLUHYV (PSDWKGLIQMBNOO\ QDWLYH ZLQH
( %HHU GHSOHWMRGRIE FRODVQVWHQW ZLW KVWRIGIR WMWHKIFPQY WKH FRPSDQ\!V SRVLWLRQ L
WUHGGRGXEQ IORQPIHVRX UQV WR QRU-XM® O HMHRPWHUFH PDUNHWYV ZLWKLQ WKH ZLQH DC
(:LQH VSLULWV SUHPLXPL]DWLRQ VWUDWHV\FDMLQV BRPEBRQWHHP LY LWIDOYDLODEOH DW
VWURQJ 3RZHU %UDQGV SHUIRUPDQFH LQX@®FHKWROHWOVDQG SRWHQWLDO LPSDFWV R
()XOO\ UHGHHPV RXWVWDQGLQJ 6HQLRU 1RWHV GXH
1RYHPEHU
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%LOO 1HZODQGV *DUWK +DQNLQVRQ
3UHVLGHQW DQG &KLHI ([HFXWLYH 2IILFHEKLHI )LQDQFLDO 2IILFHU
&RQVWHOODWLRQ %UDQGV ,QF 4 )< (DUQLQJV 5HOHDVH 257+5($&+,1*%)25




EHHU

6KLSPHQ3WJDQLF 6KLSRSQMWLRQ 2UJDQLF 2SHUDWLQJ
9ROXPH 9ROXPH 9ROXPH 1HW B6DOHVIHW 6DOHV,QFRPH
7KUHH ORQWKVY (QGHG _ ,Q PLOOLRQV EUDQGHG SURGXFW SDFN RXQFH
0D\
0D\
&KDQJH
7TKUHH PRQWKY HQGHG 0D\ LQFOXGHYVY DQ DGMXVWPHQW WR UHPRYH YROXPH DVVRFLDWH
IRU WKH SHULRG ODUFK WKURXJK 0D\
7KUHH PRQWKY HQGHG 0D\ PLORLRBWXGBHOHY DQG PLOOLRQ RI JURVV SURILW OHVV PDUNH

VHIPHQW UHVXOWYV DIWHU WKH %DOODVW 3RLQW 'LYHVWLWXUH

+,*+/,*+76

( &RQVWHOODWLR GIR/VIWBHISD HOX VRRIHVERZ WK( ,PSDFWV IURP WKH &29,' UHODWE
VWURQJ SHUIRUPDQFH LQ RIl SUHPLVH FKDRWROX WRBE WE DO [RFR H\WSWEKMW HG
LPSDFW RI WKH UHGXFWLRQ LQ WKH RQ SUWWUVHEXRQ QY HEXWRWR OHYHO)\
&29," UHODWHG VKXW GRZQV :KHQ DGMXN@WGQVRRIUREM DHM W VSHFOLKE WR |
GD\ LQ WKH TXDUWHU WKH EHHU EXVLQHVGXHQMUDWWHGVRHDG OXDUWHU ILVF
GHSOHWLRQ JURZWK UHPDLQV LQWDFW

( 7TKEBERURQD % UDJUGGHOPHON LAL JEWRWKDQQHOV2SHUDWLQL@PWHDYHG EDVLWSF
GULYHQ E\ WKH DFFHREHERDW HEWHURX AMHRY IKKQHILWY TURP WLPLQJ RI PDUNHW
ODXQEBRWRQD +DUBG GG OWKIHH FRQWLQXHG VWG WRUMWLDOO\ RIIVHW E\ LQFUH
&RURQD 3UGHRIHRIQD 5HIUHVFD

(:LWK WXHFHVVIXO ODXQFK RI WIKHREDD @BUIGD&H OW ] HU
TXLFNO\ BHKARKHUG VHOW|SYURODBWLD J .5,
PDUNHW VKDUH LQ WKH 8 6 KDUG VHOW]HU FDWHJRU\ 2QJRLQJ
GLVWULEXWLRQ JDLQV KDYH OHG WR ,5, $&9 GLVWULEXWLRQ Rl QHDUO\
VLQFH SURGXFW ODXQFK LQ HDUO\ ODUFK

( ORGHOR (VSRHAUDQXHVY WR VHH DFFHOHUDWLQJ FRQVXPHU
WDNHDZD\ WUHQGV LQ ,5, FKDQQHOV DQG GHOLYHUHG GHSOHWLRQ
JURZWK GXULQJ WKH TXDUWHU

ZLOQH DQG VSLULWYV

6KLSPHQ3JDQLF 6 'HSOHWI 2UJDQL 2SHUDW
9ROXPH 9ROXPH 9ROXPH 1HW 6DOHVIHW 6DO ,QFRPH
7KUHH ORQWKVY (QGHG _ ,Q PLOOLRQV EUDQGHG SURGXFW OLWHU FDVH HT
0D\
0D\
&KDQJH
7TKUHH PRQWKY HQGHG 0D\ LQFOXGHY DQ DGMXVWPHQW WR UHPRYH YROXPH DVVRFLDWH
'LYHVWLWXUHS$ IRU WKH SHULRG ODUFK WKURXJK 0D\
7KUHH PRQWKY HQGHG 0D\ PLORLRBWXGBHOHY DQG PLOOLRQ RI JURVV SURILW OHVV PDUNH

VSLULWV VHIPHQW UHVXOWV DIWHU WKH %ODFN 9HOYHW 'LYHVWLWXUH
+,%+/,*+76
( 7TKBRZHU %DDE&LQQLQJ LQ WKH KLIJKHU HREDWRG :DEERVWLWKRQ UHLQIRUFHV DQG V.
PDMRULW\ RI SULFH VHJPHQWYVY RI WKH 8 BRPLSIH FYWHIRAW WRK PRQYRQBHU DQG WL
YHORFLW\ DQG GLVWULEXWLRQ JDLQV WRR@VXBHRXWEQWLQXMW MR FPRLUNBWH WR WK
3RZHU %UDQG GHSOHWGRQ YYD EPUD ZURIZG
OHLRBR('.$7KH 3ULVRQHU %UIRRG EDR GO H
E\ 5REHUW ORQGDYL
(.QQRYDWLRQ LQLWLDWLYHV DUH GULYLQJ JURZWK ZLWK 3RZHU %UDQGV OLNH
7KH 3ULVRQHUDSQ@EREBENOGRQGDYL 3ULYDWH 6HOHFWLRQ
%XWWHU\ &KDUGRQQD\
(2SHUDWLQL@PWHDYHG EDVLD\SEHQWM WR
IURP SULFH 6* $ DQG PL[ ZHUH SDUWLDOO\ RIIVHW E\ WKH %ODFN
9HOYHW 'LYHVWLWXUH DQG KLJKHU &2*6
&RQVWHOODWLRQ %UDQGV ,QF 4 )< (DUQLQJV 5HOHDVH :257+5($&+,1*)25
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7KH IROORZLQJ WDEOH SUHVHQWY HVWLPDWHG VHOHFWH
RXU FRQVROLGDWHG UHVXOWYV DIW

(VWLPDWHG ,QIRUPDWLRQ IRU :LQH DQG 6SLULWYV %X L@HV)¥HV4WRB<EH46 R3:G 4

VWDWHPHQWY WKDW ZLOO QR ORQJHU EH SDUW RI
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,QIRUPDWLRQ 5SHODWHG WR WKH :LQH DQG 6SLULWV %XVLQHVVH
HU

UHYLVHG :LQH DQG 6SLULWY WUDQVDFWLRQ WR VHOO D SRUWLRQ RI WK
WV 7UDQVDFWLRQ$ LV QRZ DVVXPHG WR FORVH GXULQJ 4 ILVFDO
*DOOR WKH #1RELOR 7UDQVDFWLRQ$ LV DVVXP
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DOQOG SOD&RRWR DO® DLRRWKW EUDQGYV DQG W
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6KLSPHQW YROXPH OLWHU FDVH HTXLYDOHQWYV
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%ODFN FROOHDJXHV DW &RQVWHOODWLRQ ZLWKLQ RXU LQGXVWX \FEHUD® & NVWHKRR) QWHKZIN

,QLWLDWLYHYV

( &RPPLWWHG WRLQWHR@XSSRUW $IULFDQ
PLQRULW\ RZQHG VWDUWXSV LQ WKH EHYI
FDWHJRULHV RYHU WKH QH[W \HDUV

( (QWHUHG D PXOWL \HDU(SRD® QX\W KR FR
DQ LQYHVWPHOQBLRIDXUWKHU (-, V PLVVLR(
RSSRUWXQLWLHV IRU &RQVWHOODWLRQ O
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&RQVWHOODWLRQ KDV ZRUNHG WLUHOHVVO\ WR
FRPPXQLWLHY GLVSURSRUWLRQDW

PRUH

D
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( 1DWLRQDO 5HVWDXUDQW $VVRFLBR®YDRREE YWAKD/QL R
WR KHOS SURYLGH UHOLHI WR RYHU UHVWDX I

WKH &29,' SDQGHPLF

( J)LUVW5HVSRQRODWHIMNON WIROIOHAS® SURYLGH HT
WR VHUYH RQ WKH IURQW OLQHV KHOSLQJ WKRVH

(86 %DUWHQGHUV! *XLOG BODWYRGBG WR EDIWMBH&Q
VXSSRUW VWDII ZKR ZHUH IRUFHG RXW RI ZRUN G>

(OH[LFDQ 5SH&BRQRVWVMNEXWWRB KHOS ILUVW UHVSRQGHFH

VXSSOLHV LQ OH[LFR

( +HDOWKFDUH SURIHVVLRQDOYUIRY DG QG W K Pk DLHRHI
WKH KDUG KLW 9HQHWR UHJWMRR) SERYWE&H BORVISQ W I

KHDOWKFDUH SURIHVVLRQDOV

(,PSOHPHQWHG YDUWRXYHBKFWUXWHKM VSUHDG RI WK
KRPH UHVWULFWLQJ YLVLWRUV WR RXU SURGXFW
ZRUNIRUFH OHYHOV VFUHHQLQJ ZRUNHUV EHIRUH

GLVWDQFLQJ

(BHOQWKRXVDQGV RI IWFRH&IRYWHD@INHPEHUY DFURV\

RSHUDWLRQV IDFLOLWLHV
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2Q-XQH &RQVWHOODWLRQ!V ERDUG RI GLUHFWRUVY GHFODUHG D
TXDUWHUO\ FDVK GLYLGHQG RI SHU VKDUH RI &0DVV $ &RPPRQ 6WRFN
DQG SHU VKDUH Rl &0DVV % ®RXFRQ 6WRFN SD\DEOH RQ

WR VWRFNKROGHUV RI UHFRUG DV RI WKH FORVH RI EXVLQHVV RQ
$XIXVW
& $ FRS\ RI WKLV QHZV UHOHDVH LQFOXGLQJ WKH DWWDFKPHQWY DQG RWKHU ILQDQFLDO
LQIRUPDWLRQ WKDW PD\ EH GLVFXVVHG GXULQJ WKH FDOO ZLOO EH DYDLODEOH RQ RXU
ZHEVLWH FEUDQQYVYHRR RQGHBHMSIRRIUWWRIWKH FDOO

&$123< *52:7+ ,19(670(17

&RQVWHOODWLRQ!V VKDUH RI &DQRS\ *URZWK!V HTXLW\ HDUQLQJV DQG UHROLIDVRE @ FV
D UHSRUWHG EDVLV BRGRDHRDRVWRPEDUDEOH EDVLYV

&RQVWHOODWLRQ KDRLOKXKERBPODOHBHBE QHW JDLQ LQ UHSRUWHG EDVLY UHVXOWY VLQFI
PLOGIHFQWHDVH LQ WKH IDLU YDOXH RI &DQRS\ LQYHVWPHQWY ZDV UHFRJQL]HG IRU

2Q 0D\ &RQVWHOODWLRQ H[HUFLVHG WKH 1RYHPEHU S&EHQ RISV U D Q8D @ KD/ Bl W R
PLOORRQ PLO®@IRQD\ &RQVWHOODWLRQ!V RZQHUVKLS ZRMW RORVWQLQVRMRERSS WIC
GDWH RI H[RUFLVH ZDV

/($'(56+,3 3(563(&7,9(6

2XU WHDP SXWV LWV GHHS H[SHULHQFH LC
ZRUN VKDSLQJ DQ HQYLURQPHQW ZKHUH :
,Q WHBGHUVKLS 3HUSBHFWGEMB VE DR &(2 ¢
RWKHU &RQVWHOODWLRQ WKRXJKW OHDGH}
LQVLIJKWY DERXW WKH LQGXVWU\ DQG WK
FRPSDQ\ IRUZDUG :H LQYLWH \RX WR MRL
5HDFKLQJ )RU

7LHU H&RPPHUFH 8QGHUVWDQGLQJ 2XU (YROYLQJ 'LIJLWDO &RQVXPHU LQ DQ
8QH[SHFWHG 7LPH

$%287 &2167(//$7,21 %5%$1'6

$W &RQVWHOODWLRQ %UDQGV 1<6( 67= DQG 67= % RXU PLVVLRQ LV WR EXLOG EUD
DIWHU D GD\ FHOHEUDWLQJ PLOHVWRQHY DQG KHOSLQJ SHRSOH FRQQHFW DUH :RU
FDOFXODWHG ULVNV ZH WDNH WR GHOLYHU PRUH IRU RXU FRQVXPHUV WUDGH SDUWC
ZKDW KDV PDGH XV RQH RI WKH IDVWHVW JURZLQJ ODUJH &3* FRPSDQLHV LQ WKH 8 6

7TRGD\ ZH DUH D OHDGLQJ LQWHUQDWLRQDO SURGXFHU DQG PDUNHWHU RI EHHU ZLQ
,WDO\ (YHU\ GD\ SHRSOH UHDFK IRU RXU KLJK HQG LFRQLF LPSRUWHG EHHU EUDQG"
(VSHFLDO ORGHOR 1HJUD DQG 3DFLILFR DQG RXU KLJK TXDOLW\ SUHPLXP ZLQH DQG
&UDZIRUG OHLRPL 7KH 3ULVRQHU %UDQG )DPLO\ 69('.$ 9RGND &DVD 1REOH 7HTXLOI

%XW ZH ZRQ!W VWRS KHUH 2XU YLVLRQDU\ OHDGHUVKLS WHDP DQG SDVVLRQDWH HP:
OHYHO WR H[SORUH WKH ERXQGDULHV RI WKH EHYHUDJH DOFRKRO LQGXVWU\ DQG Et

7R OHDUQ PRUH IRGEGREY XYGQGRAQXZIZIMEWB O GV FRP

0(,9 &21/73&76 ,19(6725 5(/$7,216 &2173%5&76
OLNH OF*UHZ PLFKDHO PFJUHZ#FE3DDMMB\ <MDK 8UODXE SDWW\ \DKQ XUODXE#FEUD
$P\ ODUWLQ DP\ PDUWLQ#FEUDQ@RERRXGDN ERE FIXGDN#FEUDQGV FRP

&RQVWHOODWLRQ %UDQGV ,QF 4 )< (DUQLQJYV 5HOHDVH :257+5($&+,1*)25



6833/(0(17%$/ ,1)250%$7,21

5HSRUWHG EDVLVY #UHSRUWHGS$ DUH DPRXQWY DV UHSRUWHG XQGHU JHQHUDOO\ DFF
DPRXQWYV ZKLFK H[FOXGH LWHPV WKDW DIIHFW FRPSDUDELOLW\ #FRPSDUDEOH DGMX\
VHIPHQWY 7KH FRPSDQ\!V PHDVXUH RI VHIJPHQW SURILWDELOLW\ H[FOXGHVY FRPSDUD
PDQDJHPHQW WR HYDOXDWH UHVXOWY 7KH FRPSDQ\ GLVFXVVHV YDULRXV QRQ *$$3 P
VXSSOHPHQWDO VFKHGXOHY DQG WDEOHY UHFRQFLOLQJ QRQ *$%$3 PHDVXUHV WRJHW
PDQDJHPHQW XVHV WKHVH PHDVXUHV DUH LQFOXGHG LQ WKLV QHZV UHOHDVH

)25:$5' /22.,1* 67$7(0(176

$00 VWDWHPHQWY RWKHU WKDQ VWDWHPHQWY RI KLVWRULFDO IDFW VHW IRUWK LQ W
RSHUDWLRQV IXWXUH ILQDQFLDO SRVLWLRQ HVWLPDWHG UHYHQXHV SURMHFWHG FF
IXWXUH SD\PHQWV RI GLYLGHQGY DQG SURVSHFWVY SODQV DQG REMHFWLYHV RI PDQ
SDUWLHV DUH IRUZDUG ORRNLQJ VWDWHPHQWY FROOHFWLYHO\ WKH #3URMHFWLRQ)\
GLIIHU PDWHULDOO\ IURP WKRVH VHW IRUWK LQ RU LPSOLHG E\ WKH 3URMHFWLRQV

"XULQJ WKH FXUUHQW TXDUWHU &RQVWHOODWLRQ %UDQGYVY PD\ UHLWHUDWH WKH 3UR
EHJLQ DW WKH FORVH RI EXVLQHVV RQ $XJIXVW WKH SXEOLF FDQ FRQWLQXH WF
HISHFWDWLRQV RQ WKH PDWWHUYV FRYHUHG XQOHVV WKH FRPSDQ\ SXEOLVKHV D QRW
WKH 3URMHFWLRQV VKRXOG QRW EH FRQVLGHUHG WR FRQVWLWXWH WKH FRPSDQ\!V H
WKH TXLHW SHULRG RQO\ DQG QRW VXEMHFW WR XSGDWH E\ WKH FRPSDQ\

7KH 3URMHFWLRQV DUH EDVHG RQ PDQDJHPHQW!V FXUUHQW H[SHFWDWLRQV DQG XQ
IXWXUH DFTXLVLWLRQ PHUJHU RU DQ\ RWKHU EXVLQHVV FRPELQDWLRQ GLYHVWLWX
VKDUH UHSXUFKDVH WKDW PD\ EH FRPSOHWHG DIWHU WKH GDWH RI WKLV UHOHDVH 7
WKDW VXFK UHVXOWYV ZLOO LQ IDFW RFFXU 7KH DFWXDO LPSDFW RI &29," DQG LWV
PDQDJHPHQW!V H[SHFWDWLRQV 7KH SHQGLQJ )XUWKHU 5HYLVHG :LQH DQG 6SLULWV -
ODVVRQ *UDQGH $PEHU %UDQG\ WUDQVDFWLRQ DQG WKH SHQGLQJ FRQFHQWUDWH EX
7UDQVDFWLRQV$ DUH HDFK VXEMHFW WR WKH VDWLVIDFWLRQ Rl FHUWDLQ FORVLQJ F
FOHDUDQFHV 7KH 1RELOR 7UDQVDFWLRQ LV DOVR FRQGLWLRQHG RQ FRPSOHWLRQ RI
DVVXUDQFH WKH :LQH DQG 6SLULWYV 7UDQVDFWLRQV ZLOO RFFXU RU ZLOO RFFXU RQ \

,Q DGGLWLRQ WR WKH ULVNV DQG XQFHUWDLQWLHYV RI RUGLQDU\ EXVLQHVY RSHUDWL
VXEMHFW WR D QXPEHU RI ULVNV DQG XQFHUWDLQWLHY LQFOXGLQJ

( GXUDWLRQ DQG LPSDFW RI WKH &29,' (SB[@GMP GK UDWIORX®E RQ WEXW RRWH UHSXUFKD
OLPLWHG WR FORVXUH RI QRQ HVVHQWLDEP RXBMR HVVHIVG I K36 & VPXUQHCRNQN%/GV IR

gl):(\l}JVLPRDQQVXIDFWXULQJ IDFLOLWLHV DOQG FM/&#)PQQ/VRB%%Q\E |9LQJ PRIV oo
( FRPSOHWLRQ RI WKH SHQGLQJ :LQH DQG %E'EUiW\}QB%%GBFQ\R%&\@/FUH\%VSLSS SLI‘?’VGKXH
( hF[)sS |5) IE \)lvv HRGI ;N UKRHF HLHQGHVDISS‘PG \?VLKUHLVSVFY Q7GULDQ(§J\ZJ g@ﬁg@%m@&%@gmwyﬁ FRPSDQ\IV I

VWUDQGHG FRVWV DQG DPRXQW DQG WLB{ UHGXFWLRQV PD\
YDU\ IURP PDQDJHPHQW!V FXUUHQW H] s(H~FFW2:JrWJL MFRQRPLF JHR SROLWLFDO GRPF

R QVWDELOLW\ L
( DPRXQW Rl FRQWLQJHQW FRQVLGHUDWLR %P R %V
)XUWKHU 5HYLVHG :LQH DQG 6SLULWV 7U % g?ggvggggpﬁép &DUDQWLQHV

DFWXDO EUDQG SHUIRUPDQFH W HV DQG FRVW!

( EHHU RSHUDWLRQV H[SDQVLRQ FRQVW F W
DFWLYLWLHY DQG FRVWV DQG WLPLQJ b ZB@K%@%&%@L‘B'?F%Y%W%%V DJUl
PD\ YDU\ IURP PDQDJHPHQW!V FXUUHQW UHIXODWLROV DOG RWKHLURIQDVF
( DFFXUDF\ Rl VXSSO\ SURMHFWLRQV LQF@@CPLS@ %%QUWRWHQéME@@%RVLWLR
RSHUDWLRQV H[SDQVLRQ DFWLYLWLHV DQ PR VHV\WMJEJ'-&A)H DQG DFFXUDF\ RI DQ\
( RSHUDWLQJ FDVK IORZ IUHH FDVK |0Rz$3,|_-|k| WY HOWIRS WIPWHH WP @ B VF RS LVROW K H L ¢

HISHQGLWXUHV WR VXSSRUW ORQJ WHU PR XA BWRBROV FRPPRGLW\ SULF
PDQDJHPHQW!V FXUUHQW HVWLPDWHV  pgg

( DFFXUDF\ Rl SURMHFWLRQV DVVRFLDWH@RWMHBHW@WVR§ %UWWWD/QM@!V GLV
ZLWK SUHYLRXVO\ DQQRXQFHG DFTXLVLWARRY whQ BN MARH FG ([FKDQJH &RPP
GLYHVWLWXUHYV 5HSRUW RQ )RUP . IRU WKH ILVFDO \HDU

( DFFXUDF\ Rl SURMHFWLRQV UHODWLQJ WRKWRHK RMXQIRG \F DY Y H VWPV I R UH SHU IR
YDU\ IURP PDQDJHPHQW!V FXUUHQW H[SHFXWIWAIQRDW[SHFWDWLRQV

&RQVWHOODWLRQ %UDQGV ,QF 4 )< (DUQLQJV 5HOHDVH :257+5($&+,1*)25 ,



&2167(//1$7,21 %5%$1'6 ,1& $1' 68%6,',$5,(6
&21'(16(" &2162/,'$7(" %$/$1&( 6+((76

LQ PLOOLRQV

XQDXGLWHG

0D\ YHEUXDU\

$66(76
&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
$FFRXQWYV UHFHLYDEOH
,QYHQWRULHV
3UHSDLG H[SHQVHYV DQG RWKHU
$VVHWV KHOG IRU VDOH FXUUHQW
7RWDO FXUUHQW DVVHWYV
3URSHUW\ SODQW DQG HTXLSPHQW
*RRGZLOO
,QWDQJLEOH DVVHWYV
(TXLW\ PHWKRG LQYHVWPHQWYV
6HFXULWLHY PHDVXUHG DW IDLU YDOXH
'"HIHUUHG LQFRPH WD[HV
$VVHWV KHOG IRU VDOH
2WKHU DVVHWYV
7RWDO DVVHWYV

/,$%,/,7,(6 $1' 672&.+2/'(5!6 (48,7<
&XUUHQW OLDELOLWLHYV
6KRUW WHUP ERUURZLQJV
&XUUHQW PDWXULWLHV RI ORQJ WHUP GHEW
$FFRXQWV SD\DEOH
2WKHU DFFUXHG H[SHQVHV DQG OLDELOLWLHYV
7RWDO FXUUHQW OLDELOLWLHYV
/JRQJ WHUP GHEW OHVV FXUUHQW PDWXULWLHYV
'"HIHUUHG LQFRPH WD[HV DQG RWKHU OLDELOLWLHV
7RWDO OLDELOLWLHV
&%, VWRFNKROGHUV! HTXLW\
1RQFRQWUROOLQJ LQWHUHVWYV
7RWDO VWRFNKROGHUV! HTXLW\
7RWDO OLDELOLWLHY DQG VWRFNKROGHUV! HTXLW\

&RQVWHOODWLRQ %UDQGV ,QF 4 )< (DUQLQJYV 5HOHDVH :257+5($&+,1*)25



&2167(/1/$7,21 %5%1'6 ,1& $1' 68%6,',$5,(6
&2162/,'$7(' 67$7(0(176 2) 23(5%$7,216
LQ PLOOLRQV H[FHSW SHU VKDUH GDWD
XQDXGLWHG
7KUHH ORQWKV (QGHG

0D\ 0D\

6DOHV
([FLVH WD[HV

1HW VDOHYV

&RVW Rl SURGXFW VROG

*URVV SURILW

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV

,PSDLUPHQW RI DVVHWV KHOG IRU VDOH

2SHUDWLQJ LQFRPH ORVYV

,QFRPH ORVV IURP XQFRQVROLGDWHG LQYHVWPHQWYV

,QWHUHVW H[SHQVH

/IRVV RQ H[WLQJXLVKPHQW RI GHEW

,QFRPH ORVV EHIRUH LQFRPH WD[HV

3URYLVLRQ IRU EHQHILW IURP LQFRPH WD[HV

1HW LQFRPH ORVV

1HW LQFRPH ORVV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
1HW LQFRPH ORVV DWWULEXWDEOH WR &%,

IHW LQFRPH ORVV SHU FRPPRQ VKDUH DWWULEXWDEOH WR &%,
%DVLF DQG 'LOXWHG &ODVV $ &RPPRQ 6WRFN
%DVLF DQG 'LOXWHG &ODVV % &RQYHUWLEOH &RPPRQ 6WREFN

"HLIKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ
%DVLF DQG 'LOXWHG &ODVV $ &RPPRQ 6WRFN
%DVLF DQG 'LOXWHG &ODVV % &RQYHUWLEOH &RPPRQ 6WRFN

&DVK GLYLGHQGY GHFODUHG SHU FRPPRQ VKDUH
&ODVV $ &RPPRQ 6WRFN
&ODVV % &RQYHUWLEOH &RPPRQ 6WRFN

&RQVWHOODWLRQ %UDQGV ,QF 4 )< (DUQLQJYV 5HOHDVH :257+5($&+,1*)25



&2167(/1/$7,21 %5%1'6 ,1& $1' 68%6,',$5,(6
&2162/,'$7(' 67$7(0(176 2) &$6+ )/2:6
LQ PLOOLRQYV
XQDXGLWHG
7KUHH ORQWKV (QGHG

0D\ 0D\

&$6+ )/2:6 )520 23(5$7,1* $&7,9,7,(6
1HW LQFRPH ORVV
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR QHW FDVK SURYLGH
8QUHDOL]HG QHW JDLQ ORVV RQ VHFXULWLHY PHDVXUHG DW IDLU YDOX|
'"HIHUUHG WD[ SURYLVLRQ EHQHILW
'"HSUHFLDWLRQ
6WRFN EDVHG FRPSHQVDWLRQ

(TXLW\ LQ HDUQLQJV ORVVHV RI HTXLW\ PHWKRG LQYHVWHHY DQG UHOD
GLVWULEXWHG HDUQLQJV

1RQFDVK OHDVH H[SHQVH
,PSDLUPHQW RI DVVHWV KHOG IRU VDOH
/RVV RQ LQYHQWRU\ DQG UHODWHG FRQWUDFWYV
/RVV RQ VHWWOHPHQW RI WUHDVXU\ ORFN FRQWUDFWYV
&KDQJH LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHVY QHW RI HIIHFWV IURF
$FFRXQWV UHFHLYDEOH
,QYHQWRULHV
3UHSDLG H[SHQVHYV DQG RWKHU FXUUHQW DVVHWYV
$FFRXQWV SD\DEOH
'"HIHUUHG UHYHQXH
2WKHU DFFUXHG H[SHQVHYV DQG OLDELOLWLHV
2WKHU
7RWDO DGMXVWPHQWYV
1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV
&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
3XUFKDVHV Rl SURSHUW\ SODQW DQG HTXLSPHQW
3XUFKDVHV RI EXVLQHVVHVY QHW RI FDVK DFTXLUHG
,QYHVWPHQWY LQ HTXLW\ PHWKRG LQYHVWHHY DQG VHFXULWLHV
3URFHHG IURP VDOHV RI DVVHWYV
3URFHHGV IURP VDOH RI EXVLQHVYV
2WKHU LQYHVWLQJ DFWLYLWLHYV
1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHV
&$6+ )/2:6 )520 ),1$1&,1* $&7,9,7,(6
3URFHHGV IURP LVVXDQFH Rl ORQJ WHUP GHEW
3ULQFLSDO SD\PHQWV RI ORQJ WHUP GHEW
1HW SURFHHGV IURP UHSD\PHQWV RI VKRUW WHUP ERUURZLQJV
'LYLGHQGV SDLG
3URFHHGV IURP VKDUHV LVVXHG XQGHU HTXLW\ FRPSHQVDWLRQ SODQV
3D\PHQWYV RI PLQLPXP WD[ ZLWKKROGLQJV RQ VWRFN EDVHG SD\PHQW DZDL
3D\PHQWV RI GHEW LVVXDQFH GHEW H[WLQJXLVKPHQW DQG RWKHU ILQDQTF
1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHV

(In"THFW Rl HIFKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK HTXLYDOHQWYV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWYV EHJLQQLQJ RI SHULRG
&DVK DQG FDVK HTXLYDOHQWY HQG RI SHULRG

&RQVWHOODWLRQ %UDQGV ,QF 4 )< (DUQLQJYV 5HOHDVH :257+5($&+,1*)25



&2167(//$7,21 %5$1'6 ,1& $1' 68%6,',$5,(6
5(&21&,/,$7,21 2) 5(3257(' $1' 25*$1,& 1(7 6$/(6
LQ PLOOLRQV
XQDXGLWHG

JRU SHULRGV RI DFTXLVLWLRQ ZH GHILQH RUJDQLF QHW VDOHV DV FXUUHQW
EXVLQHVVHV UHSRUWHG IRU WKH FXUUHQW SHULRG DV DSSURSULDWH )RU S
UHSRUWHG QHW VDOHYV OHVV QHW VDOHV RI SURGXFWV RI GLYHVWHG EXVLQF
RUJDQLF QHW VDOHYV EHFDXVH ZH XVH WKLV LQIRUPDWLRQ LQ PRQLWRULQJ D
RSHUDWLRQV ,Q DGGLWLRQ ZH EHOLHYH WKLV LQIRUPDWLRQ SURYLGHV LQY
LQ RUGHU WR HYDOXDWH \HDU RYHU \HDU ILQDQFLDO SHUIRUPDQFH

7KH GLYHVWLWXUHY LPSDFWLQJ WKH SHULRG EHORZ FRQVLVW RI WKH %ODFN
SRLQW 'LYHVWLWXUH VROG ODUFK

7TKUHH ORQWKY (QGHG
0D\ 0D\

&RQVROLGDWHG QHW VDOHYV

/IHVV % ODFN 9HOYHW 'LYHVWLWXUH
/IHVV  %DOODVW 3RLQW 'LYHVWLWXUH
&RQVROLGDWHG RUJDQLF QHW VDOHYV

%YHHU QHW VDOHYV
/HVV % DOODVW 3RLQW 'LYHVWLWXUH
%HHU RUJDQLF QHW VDOHYV

'LQH DQG 6SLULWYV QHW VDOHYV
/IHVV % ODFN 9HOYHW 'LYHVWLWXUH
'LQH DQG 6SLULWYV RUJDQLF QHW VDOHYV

JRU WKH SHULRG ODUFK WKURXJK 0D\ ODQFOXGHG LQ WKH WKUL
JRU WKH SHULRG ODUFK WKURXJK 0D\ ODQFOXGHG LQ WKH WKUL

&RQVWHOODWLRQ %UDQGV ,QF 4 )< (DUQLQJYV 5HOHDVH :257+5($&+,1*)25



&2167(//1$7,21 %5%$1'6 ,1& $1' 68%6,',$5,(6
6833/(0(17$/ 6+,30(17 $1' '(3/(7,21 ,1)250%$7,21
XQDXGLWHG

7KUHH ORQWKV (QGHG
0D\ 0D\ 3HUFHQW
&KDQJH
% HHU
LQ PLOOLRQV EUDQGHG SURGXFW SDFN RXQFH FDVH HTXLYDOHQWYV

6KLSPHQW YROXPH
2UJDQLF VKLSPHQW YROXPH

'"HSOHWLRQ YROXPH

'LQH DQG 6SLULWYV

LQ PLOOLRQV EUDQGHG SURGXFW OLWHU FDVH HTXLYDOHQWYV
6KLSPHQW YROXPH

2UJDQLF VKLSPHQW YROXPH

8 6 'RPHVWLF VKLSPHQW YROXPH

8 6 'RPHVWLF RUJDQLF VKLSPHQW YROXPH

8 6 'RPHVWLF 3RZHU %YUDQGV VKLSPHQW YROXPH

8 6 RPHVWLF GHSOHWLRQ YROXPH
8 6 'RPHVWLF 3RZHU %YUDQGYV GHSOHWLRQ YROXPH

,QFOXGHVY DQ DGMXVWPHQW WR UHPRYH VKLSPHQW YROXPH DVVRFLDWHG
WKURXJK 0D IRU WKH WKUHH PRQWKY HQGHG 0D\
'"HSOHWLRQV UHSUHVHQW GLVWULEXWRU VKLSPHQWY RI RXU UHVSHFWLYH
DWD
,QFOXGHYVY DQ DGMXVWPHQW WR UHPRYH GHSOHWLRQ YROXPH DVVRFLDWH
WKURXJK 0D\ IRU WKH WKUHH PRQWKY HQGHG 0D\
,QFOXGHV DQ DGMXVWPHQW WR UHPRYH VKLSPHQW YROXPH DVVRFLDWHG
WKURXJK 0D\ IRU WKH WKUHH PRQWKY HQGHG 0D\
8 6 'RPHVWLF 3RZHU %YUDQGYV LQFOXGH WKH IROORZLQJ EUDQGY DQG RU
'LQH 3RUWIROLR RI
'LQH %UDQGYV %UDQGV 6SLULWY %UDQGV
! ORRQV 1 'u\obQGV! 6,0, ! &KDUOHV 6PLADWD 1REOH
! $XURV ! .LP &UDZIRBGRNHQ %DIWIHRQHU ' +LJK :HVW
! &KDPSDJQH 3DOPHHLRELR ! SREHUW ORQ®DWI$032
! &RRSHU 7KLHI! ORXQW 9HHGHU ! 6FKUDGHU ' 1THOVRQ!V *UHHQ %U
' &UDIWHUV 8QLRQ 1RELOR 1 69(". %
! &XYOH 6DXYDJH! 5XIILQR ! 7TKH 5HDO OF&R\
,QFOXGHV DQ DGMXVWPHQW WR UHPRYH GHSOHWLRQ YROXPH DVVRFLDWH (
WKURXJK 0D\ IRU WKH WKUHH PRQWKY HQGHG 0D\
%UDQG LV H[SHFWHG WR EH GLYHVWHG E\ WKH HQG RI VHFRQG TXDUWHU F

&RQVWHOODWLRQ %UDQGV ,QF 4 )< (DUQLQJYV 5HOHDVH :257+5($&+,1*)25



&2167(//1$7,21 %5%$1'6 ,1& $1' 68%6,',$5,(6
6800%$5,=(' 6(*0(17 $1' ,1&20( /266 )520 81&2162/,'$7(' ,19(670(176 ,1
LQ PLOOLRQV
XQDXGLWHG
7KUHH ORQWKYV (QGHG

0D\ 0D\ SHUFHQW
&KDQJH

%HHU
6HIPHQW QHW VDOHYV
6HIPHQW JURVYV SURILW
1HW VDOHYV
6HIPHQW RSHUDWLQJ LQFRPH ORVYV
1HW VDOHYV

:LQH DQG 6SLULWYV
'LQH QHW VDOHV
6SLULWYV QHW VDOHYV
6HIJPHQW QHW VDOHYV
6HIJPHQW JURVV SURILW
1HW VDOHYV
6HIJPHQW RSHUDWLQJ LQFRPH ORVYV
1HW VDOHYV
6HIJPHQW LQFRPH ORVV IURP XQFRQVROLGDWHG LQYHVWPHQWYV

&RUSRUDWH 2SHUDWLRQV DQG 2WKHU
6HIPHQW RSHUDWLQJ LQFRPH ORVYV
6HIPHQW LQFRPH ORVV IURP XQFRQVROLGDWHG LQYHVWPHQWMO

&DQRS\ HTXLW\ HDUQLQJV ORVVHV

&RQVROLGDWHG RSHUDWLQJ LQFRPH ORVYV
&RPSDUDEOH $GMXVWPHQWYV 10
&RPSDUDEOH RSHUDWLQJ LOQFRPH ORVYV

&RQVROLGDWHG LQFRPH ORVV IURP XQFRQVROLGDWHG LQYHVWPHQWYV
&RPSDUDEOH $GMXVWPHQWYV 10
&RPSDUDEOH LQFRPH ORVV IURP XQFRQVROLGDWHG LQYHVWPHQWYV

&RQVROLGDWHG (%,7

QL]
HD

Q Q D WZR PF
- D WKURXJK 0O
IBQONKH W KUHMS R RWW WYXH/ON
Z UHSUHV Rl &DQ

® LIFRELSHOHW H@ I WR A & D6Q DE*1$H
HV

H
u
3$GROO

7KUHH ORQWKV (QGHG
0D\ 0D\

I1HW VDOHYV

*URVV SURILW ORVYV

1HW VDOHYV

2SHUDWLQJ LQFRPH ORVYV

1HW VDOHYV 10 10
10 1RW OHDQLQJIXO

&RQVWHOODWLRQ %UDQGV ,QF 4 )< (DUQLQJYV 5HOHDVH :257+5($&+,1*)25



&2167(//1$7,21 %5%$1'6 ,1& $1' 68%6,',$5,(6
5(&21&,/,$7,216 2) *$$3 72 121 *$$3 ),1$1&,$/ 0($685(6
LQ PLOOLRQV H[FHSW SHU VKDUH GDWD
XQDXGLWHG

‘H UHSRUW RXU ILQDQFLDO UHVXOWY LQ DFFRUGDQFH ZLWK *$$3 +RZHYHU QRQ *$$3 ILQDQFLDO PHDYV
LOQIRUPDWLRQ LQ HYDOXDWLQJ WKH UHVXOWY RI RXU FRUH RSHUDWLRQV DQG RU LQWHUQDO JRDO VHW
EXVLQHVV WUHQGYV DQG UHVXOWYV LQ RUGHU WR HYDOXDWH \HDU RYHU \HDU ILQDQFLDO SHUIRUPDQFH
WKHVH QRQ *$$3 ILQDQFLDO PHDVXUHV WR *$$3 ILQDQFLDO PHDVXUHV IRU WKH SHULRGY SUHVHQWHG

DOWHUQDWLYH IRU RXU UHSRUWHG UHVXOWY SUHSDUHG LQ DFFRUGDQFH ZLWK *$$3 3OHDVH UHIHU W
GHVFULSWLRQ DQG IXUWKHU GLVFXVVLRQ RI WKHVH QRQ *$$3 ILQDQFLDO PHDVXUHV

7KUHH ORQWKYV (QGHG 0DIKUHH ORQWKV (QGHG o(@,ﬁ'ggH

Q

H &K
5HSRUWHG &RPSDUDBEBRUWHG & RP SD UDEOSR UVRIRE
%DVLV&RPSDUDE®BVLY %DVLV&RPSDUDE®BVLY %DVLV D
*$$3 $GMXVWPIHRIWAS$3 *$$3 $SGMXVWPIHRDWVAE$3 *$$3 1RQ

B/H

1HW VDOHYV
&RVW RI SURGXFW VROG
*URVV SURILW
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
,PSDLUPHQW RI DVVHWYV KHOG IRU VDOH
2SHUDWLQJ LQFRPH ORVYV
,QFRPH ORVV IURP XQFRQVROLGDWHG LQYHVWPHQWYV
(%,7 1%
 QWHUHVW H[SHQVH
/RVV RQ H[WLQJXLVKPHQW RI GHEW
,QFRPH ORVV EHIRUH LQFRPH WD[HV
3URYLVLRQ IRU EHQHILW IURP LQFRPH WD[HV
1HW LQFRPH ORVYV

I1HW LQFRPH ORVV DWWULEXWDEOH WR QRQFRQWUROQOLQJ
LOQWHUHVWYV

1HW LQFRPH ORVV DWWULEXWDEOH WR &%,

(36
"HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ GLOXWHG

*URVV PDUJLQ
2SHUDWLQJ PDUJLQ
(I'THFWLYH WD[ UDWH

&RQVWHOODWLRQ %UDQGV ,QF 4 )< JRUP 4 1257+5($&+,1*)25



7KUHH ORQWKV (QGHG 0D\ 7KUHH ORQWKV (QGHG 0D\

SHVWUXFWXULQJ SHVWUXFWXULQJ
DQG 2WKHU DQG 2WKHU
$FTXLVLWARQUWHJILF $FTXLVLWAWRQUWHJILF
"LYHVWLWEXWNVQHVV "LYHVWLWEXWNQHVV
DQG 5HOPWHAERSPHQW DQG 5HOBWHMBRSPHQW
&RPSDUDEOH $GMXVWPHQWV &RVWV &RVWV 2WKHU 7RWDO &RVWV &RVWV 2WKHU 7RWDO

&RVW RI SURGXFW VROG

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
,PSDLUPHQW RI DVVHWYVY KHOG IRU VDOH
2SHUDWLQJ LQFRPH ORVYV
,QFRPH ORVV IURP XQFRQVROLGDWHG LQYHVWPHQWYV
/IRVV RQ H[WLQJXLVKPHQW RI GHEW
BURYLVLRQ IRU EHQHILW IURP LQFRPH WD[HYV
1HW LQFRPH ORVV DWWULEXWDEOH WR &%,

(36

7KH HITHFWLYH WD[ UDWH DSSOLHG WR HDFK &RPSDUDEOH $GMXVWPHQW DPRXQW LV JHQHUDOO\ ED\
WKUHH PRQWKXY HQGM®H SURYLVLRQ IRU EHQHILW IURP LQFRPH WD[HV LQFOXGHV D QHW LQFRPH W
DOORZDQFHV DQG D QHW LQFRPH WD[ SURYLVLRQ UHODWHG WR OHJLVODWLYH DQG JRYHUQPHQWDO
WKMKUHH PRQWKY HQGMW®&H SURYLVLRQ IRU EHQHILW IURP LQFRPH WD[HV LQFOXGHV QHW LQFRPH W
UHODWHG WR FDSLWDO ORVV FDUU\IRUZDUGY DV D UHVXOW RI FODVVLI\LQJ DVVHWV KHOG IRU VDOH
WR ( - *DOOR :LQHU\

0D\ QRW VXP GXH WR URXQGLQJ DV HDFK LWHP LV FRPSXWHG LQ®HEHQGHQWR®H FRE® S\OKUD B/A&KH DK R R
FRPSDUDEOH EDVLY GLOXWHG QHW LQFRPH SHU VKDUH DUH FDOFXODWHG RQ D IXOO\ GLOXWLYH ED\

‘H KDYH HI[FOXGHG WKH IROORZLQJ ZHLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ IURP WKH FL
LOFOXGLQJ WKHVH ZRXOG KDYH EHHQ DQWL GLOXWLYH LQ PLOOLRQV
JRU WKH 7KUHH ORQWKYV (QGHG
0D\ 0D\
&ODVV % &RQYHUWLEOH &RPPRQ 6WRFN
6WRFN EDVHG DZDUGV SULPDULO\ VWRFN RSWLRQV

JRU WKMHHH PRQWIKY HQGBG6TXLVLWLRQVY GLYHVWLWXUHVY DQG UHODWHG FRVWY SULPDULO\ FRQVLV)
YDOXDWLRQ DOORZDQFHY DQG D D QHW ORVV RQ IRUHLJQ FXUUHQF\ FRQWUDFWY SWHKWHB CCQR\QRM KWH
0D\ DFTXLVLWLRQV GLYHVWLWXUHV DQG UHODWHG FRVWYV FRQVLVW SULPDULO\ RI D QHW LQFF
UHODWHG WR WKH UHPHDVXUHPHQW RI RXU SUHYLRXVO\ KHOG HTXLW\ LQWHUHVW LQ 1HOVRQ!V *UHL

JRU WKHHH PRQWKYV HQGHEBVWUXFWXULQJ DQG RWKHU VWUDWHJILF EXVLQHVV GHYHORSPHQW FRVWYV
#&DQRS\$ UHODWHG WR FRVWYV GHVLJQHG WR LPSURYH WKHLU RUJDQL]DWLRQDO IRFXVWKWHH PRQ M
HQ Gt DOVR LQFOXGHG FRVWV WR RSWLPL]H RXU SRUWIROLR JDLQ HIILFLHQFLHY UHGXFH RX
ZLQH DQG VSLULWWXHHHRRQWEKY WREBBHEBVWUXFWXULQJ DQG RWKHU VWUDWHILF EXVLQHVV GHYHOR
SRUWIROLR JDLQ HIILFLHQFLHY DQG UHGXFH RXU FRVW VWUXFWXUH ZLWKLQ WKH ZLQH DQG VSLUL\

JRU WKMHHH PRQWIXY HQGR®WKHU FRQVLVWY SULPDULO\ RI DQ XQUHDOL]J]HG QHW ORVV IURP WKH PDUN
&DQRS\ HTXLW\ ORVVHV D QHW LQFRPH WD[ SURYLVLRQ UHODWHG WR WKH &%$5(6 $FW D QHW ORVYV |
LQFUHPHQWDO FRVWY LQFXUUHG UHODWHKGHMRPWR W/D&2 HQ G BWRIGH FIRFQ VVRUWWKFULPDULO\ RI DQ XQU
IDLU YDOXH RI RXU LQYHVWPHQWY LQ &DQRS\ DQG FRVWYV DVVRFLDWHG ZLWK &DQRS\ HTXLW\ ORVVH
&RQVWHOODWLRQ %UDQGV ,QF 4 )< JRUP 4 1257+5($&+,1*)25




&2167(//1$7,21 %5%$1'6 ,1& $1' 68%6,',$5,(6
5(&218&,/,$7,216 2) *$$3 72 121 *$$3 ),1$1&,$/ 0($685(6 FRQWL
LQ PLOOLRQV H[FHSW SHU VKDUH GDWD
XQDXGLWHG

&DQRS\ (TXLW\ (DUQLQJV /RVVHVY DQG 5HODWHG $FWLYLWLHV #&DQRS\ (,($
&DQRS\ (,( QRQ *$$3 ILQDQFLDO PHDVXUHYVY DUH SURYLGHG EHFDXVH PDQDJHP
&DQRS\ ,Q DGGLWLRQ ZH EHOLHYH WKLV LQIRUPDWLRQ SURYLGHVY LQYHVWR
RUGHU WR HYDOXDWH \HDU RYHU \HDU ILQDQFLDO SHUIRUPDQFH

7KUHH ORQWKYV (QGHG
0D\ 0D\

(TXLW\ HDUQLQJV ORVVHV DQG UHODWHG DFWLYLWLHV UHSRUWHG EDVLV
&RPSDUDEOH $GMXVWPHQWYV

(TXLW\ ORVVHV DQG UHODWHG DFWLYLWLHY FRPSDUDEOH EDVLV &DQRS\ (
BURYLVLRQ IRU EHQHILW IURP LQFRPH WD[HYV

I1HW LQFRPH ORVV DWWULEXWDEOH WR &%, FRPSDUDEOH EDVLV &DQRS\ (

7KUHH ORQWKV (QGH
0D\ 0D\

(36 UHSRUWHG EDVLV &DQRS\ (,( *$$3
&RPSDUDEOH $GMXVWPHQWYV &DQRS\ (,( 1RQ *$$3
(36 FRPSDUDEOH EDVLV &DQRS\ (,( 1RQ *$$3

7KUHH ORQWKYV (QGHG

0D\ 0D\
,QFRPH ORVURYLVLRQ IRU ,QFRPH ORBWRYLVLRQ IRU
EHIRUH LQERQHILW (URFWIE¥YHRUH LQERGHILW (URFWLYH
WD[HV LQFRPH WI[MVUDWHWD[HV LQFRPH WW[MVUDWH

5HSRUWHG EDVLV *$3$3

&RPSDUDEOH $GMXVWPHQWYV 1RQ
*$$3

&RPSDUDEOH EDVLV 1RQ *$$%$3

&RPSDUDEOH EDVLV &DQRS\ (,(
1RQ *$$3

DUD
S\ (

&RPS EOH EDVLV H[FOXGLQJ
&DQR ( 1RQ *$$3

P
Q

7KUHH ORQWKYV (QGH
0D\ 0D\

(36 FRPSDUDEOH EDVLV 1RQ *$$3
&RPSDUDEOH EDVLV &DQRS\ (,( 1RQ *$$3
(36 FRPSDUDEOH EDVLV H[FOXGLQJ &DQRS\ (,( 1RQ *$3%$3

=
c

XFWXULQJ DQG F
XULWLHY PHDVXUFE
HQVH UHODWHG Wi
VWRFN DQG RWKHF

&RQVWHOODWLRQ %UDQGV ,QF 4 )< (DUQLQJYV 5HOHDVH :257+5($&+,1*)25



7KH &RPSDUDEOH $GMXVWPHQW HIIHFWLYH WD[ UDWH DSSOLHG WR HDFK &
WKH MXULVGLFWLRQ LQ ZKLFK WKH DGMXVWPHQW ZDV UHFRJQL]HG 7KH EF}
HTXLW\ LQ HDUQLQJV ORVVHV RI &DQRS\ LV JHQHUDOO\ EDVHG RQ WKH W
0D\ QRW VXP GXH WR URXQGLQJ DV HDFK LWHP LV FRPSXWHG LQGHSHQGHQ
EDVLV GLOXWHG QHW LQFRPH SHU VKDUH DUH FDOFXODWHG RQ D IXOO\ GL
6HH UHFRQFLOLDWLRQ RI WKH DSSOLFDEOH QRQ *$$3 ILQDQFLDO PHDVXUH
(IIHFWLYH WD[ UDWH LV QRW FRQVLGHUHG D *$$3 ILQDQFLDO PHDVXUH IRL
*$$3 PHDVXUH EDVHG RQ *$$3 UHVXOWV ZKLFK VHUYHV DV WKH EDVLV IRU
ILQDQFLDO PHDVXUH

JUHH &DVK )ORZ

JUHH FDVK IORZ DV GHILQHG LQ WKH UHFRQFLOLDWLRQ EHORZ LV FRQVLGH!
LQIRUPDWLRQ WR LQYHVWRUV DERXW WKH DPRXQW RI FDVK JHQHUDWHG ZKI
GLYLGHQG SD\PHQWV IRU RWKHU JHQHUDO FRUSRUDWH SXUSRVHV $ OLPLW
LQFUHDVH RU GHFUHDVH LQ WKH FDVK EDODQFH IRU WKH SHULRG )UHH FDVHI
IRU RU VXSHULRU WR FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHV SUHSDUHG

7KUHH ORQWKYV (QGH:
0D\ 0D\

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV *$$3
3XUFKDVHV RI SURSHUW\ SODQW DQG HTXLSPHQW
JUHH FDVK IORZ 1RQ *$$3

&RQVWHOODWLRQ %UDQGV ,QF 4 )< (DUQLQJYV 5HOHDVH :257+5($&+,1*)25
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